
Accepting the Nomination, Taft Stands for the Policies of Roosevelt

LED MOVEMENT

It Was He Who Formu-
lated the Expression of

the Popular Con-
,

science.

CINCINNATI, July 28..Hon. Wllliam
Howard Taft, notlfled to-day of hls
nornlnatlon as the Republlcan candl-

-dite- for PresidenV. Indlcated his ac-

eeptance, and In a speech of some

length discussed the posltlon of tho
party on the lssu.es of the campaign.
He sald: >

, ..¦

... 6enator Warnor and Gentlemen of tlie
a. Commlttde:

I am dceply scnslble of the honor
b whlch the Republlcan Natlonal Con-

vcntion has confcrred on me In tho
? nornlnatlon whlch you formnlly tcnder.

I accept it wlth full appreclation of
the responslblllty It imposes.
Gentlemen. the strength of the Re¬

publlcan cause ln the campaign at hand
ls in the fact that we reprosent tlie
pollcies essentlal to the reform of
known abuses, to the continuan.ee ot

-.' llberty and true prosperity, and that
. tve are determlned. as our platform

unequlvoeallv declnres, to inalntain
them and carry them on. For more

i than ten years thls country passcit.
through an epoch of materlal develop¬
ment far beyond any that ever occur¬
red in the world beforo. In its course,
certain evlls crept in. Some promlnent
and lnfluentlal members of the com¬

munlty, spurred by flnanOial success
and ln thelr hurry for greater wealth,
becamo unmlndful of the common rules
of buslness honesty and fldellty and of
the llmitatlons imposed by law upon
thelr actlon. Thls became known.
The revelations of the breaches of trust,
the dlsclosures as to rebates and dls-
crlmlnattons by railways, the accu-
mulatlng evldence of the vlolatlon of
the antitrust law by a number of cor¬

poratlons, tho pverissue of stocks and
bonds on interstate railways for the
unlawful enrlchlng of dlrectors and
for tbe purpose of concentratlng con¬
trol of railways In one management.
all qttickened the conscience of t'-.e
people. and brought on a moral awak-
enins among them that boded well for
tho future of the country.

Whnt Roosevelt Hns Done.
The man who formulated the oxpres-

slon of the popular conscience and who
led the movement for practlcal reform

'"
was Theodore Roosevelt. He lald
down the doctrlne that the rich vlola-
tor of the law should be as amenable
to restralnt and punishment as the
offender without wealth and without
influence, and he proceeded by recom-
mending lcglslation and directlng exe¬
cutlve actlon to make that prlncipln
good ln actual performance. He se-
cured the passnse of the so-called rate
blll. deslgned more effectlvely to re-
strain escesslve and flx reasonable
rates. and to punish secret rebates and
discriminations whlch had been gen¬
eral ln the practlce of the railroads,
nnd whlch had done much to enable un¬
lawful trusts to drlve out of buslness
thelr competitors. It securod much
closer supervlslon of rallway transac-
tions and brought -wlthln the operatlon
of the same statute oxpross companies,
sleoplng car companies, fast frelght
and refrigerator llnes, tormlnal rall-
roads and plpe llnes, and forbade In
future the comblnation of the trans¬
portatlon and shlpplng buslness under
one control ln order to avold undue
dlscrimlnatlon.

~ Presldent Roosevelt dlrected sults to
*

be brought and prosecutions. to be in-
.frtituted under tho antitrust law, to en-
~force its provlslons against the most
'-'powerful of the Induatrlal corpora-
:: tlons. He pressed to passage the pure
; food law. and the meat Inspection law

,. In tho Interest ot Ihe health of the
: publio, clean buslness motbods" and

great ultlmnte benefit to tho trnties
- tnemselves. He recommended the pass-
.'¦ age of a law, whlch the Republlcan
conventlon has since speclflcally ap-

'. proved, restrlctlng, tho 1'titure Issue of
j stocks and bonds by interstate rail¬
ways to such as may bo authorliscd by

,' Federal atjthorlty. He demonstrated to
i tbo peoplp Iiv whAt he sald, by what he
recomme"nde*u to.Congress, and by what
lie dld, tho sihcerlty of his efforts to
command tespoct for tho law, to se¬
cure equallty of all before the law, and
to save the country from tho dangcrs
of a plutocratlc government, toward
'whlch we were fast tendlng. In thls

." work .Mr. Roosevelt has had tho sup-
'. port and sympathy of the Republlcan
.- party, and its chief hope of success in

the present controversy must rest on
the confidence whlch the people of the

jj country have ln the sincerlty of the
<» party's declaration in Its platform, that
.. lt intends to contlnue hls pollcies.
5 Permanently Securlug Progresa Made.

Mr. Roosevelt hss set hlgh thc stand-
srd of business morallty and obedl-

n ence to law. Tho railroad rate blll
:: was inore useful possibly in the Im-
S mediate moral effect of Its passage
£ than even in the legal effect of its very«" useful provisions. From Its ennctment
" dstes the voluntary abandonment of

the practlce of rebates and dlscrlmi-
-.¦ natlons by tho railroads and the re-
S turn by their managers to obedlence
"_ to law in the fixing of tarlfts. The
Z. pure food and meat inspection laws
g nnd the prosecutions dlrected by the
ft Presldent under the antitrust law

.' huve had a slmllar moral effect in the
general buslness communlty and have

-^ made it now the common practlce for
the great' industrlal corporatlons to

{» consult the law with a view to keeping
wlthln Its provlslons. It has also had
the effect of protecting and encourag¬
lng smaller competitlve companies so
that thpy have been onabled to do a
profltable busliiess.
But we should be bllnd to the ordi¬

nary worktiig of human nature if we
dld not recognlze that the moral stand¬
ards set by Presldent Roosevelt wlll
not contlnuo to bo observed by thoso
whom cupldlly nnd a deslre for flnan-
elal power may tempt, uriless tho requl-
elte machlnery ls introduced into the

j law which shall in its practlcal opera¬
tlon maintaln these standards and se¬
cure the country against a departure
trom them.

Ftuiotlon of Nmt Adinlntatnttlon.
The chlef function of thc next ad¬

mlnlstratlon, ln my jutigmont, is dis-
tlnct- from and a progrcslve develop¬
ment of that whlch has been performed
by Presldent Roosevelt. The chief

'¦.. function of the next admlnlstratlon ls
i to complete and perfect tho machtn-
."" ery by whlch these standards may ba

maintained, by which the lawbreakers
may be promptly restralncd and pun-
isiied, but whlch shall operate wlth
sufflctent accuracy and dlspatch to In-
terfare with legltitnate buslness as llt-
tle as possible. Such mnchlnory is not
now adequate, Under the prosent rate

; blll. and under all Its ainondments, the
', purden of the Interstate Commerce

Commlssion in supervlslng and regu-
latlng the operatibn of tha rallroaGb

' pf thls country luls grown so heavy
that it is utlerly'-impoKKlhle for that
trilnina! to hear and dlsposo, in any
"reasonablo tlme, of tho uuiny coni-
plaintu, querles and issucs that nro

! brought heforo lt for decislon. lt ought
lo bo relleved of Its Jurisdletlon as an

i executlve, directlng body, und Its func
;.-r tlons should bo-dtmlted- to- tho quuBl*

tudUilai htvestlgailon of complulnts by
ndtviduals tind by a department of the
muvux-uuiuat chaiVKttii WlLh Uui fixonu-
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llve business of supervlslng the opern-
-.lon of rallways.
Thero should be a claaslficatlon of

:hat very small porcentage of Indus-
ir'lal corporatlons, havlng poAver and
>pportunlty to effect Illegal restraints
)f trade and monopolles, and legisla-
;Ion oither induclng or compolllng them
.o subject thernsj'elves, to registry and
:o proper publlcity rogulatlons and su-
jervlslon of the Department of Com-
Tierco and Labor.

To Mnlntnln Stnndnrds.
Tho lleld covered by. tlio Industrlal

:omblnatlons and by tho railroads ls
.o very extenstvo that the Interesta of
he public, an.d the Interests of the
luslness concerned cannot bo properly
ubsorved except by reorganlzation of
>ureaus ln the Department of Com-
nerco and Labor, of Agriculture, and
he Department of Justlce, and a
hange in the jurisdictlon of the In-
erstate Commerce Commlsslon. It does
lot asslst matters to prescrlbe new
tutles for the Interstate Commerce
Jommlsslon Avhlch lt ls practlcally im-
tosslble for> It to perform, or to de-
.ounce new offenses Avlth drastlc phn-
shment, unless subordlnate and ancll-
ary leglslatlon shall be passed mak-
ng posslble the qulck enforcement ln
hc great A-arlety of cases whlch are
onstantly arlslng, of the principles
aid down by Mr. Roosevelt, and with
espect to Avhlch only typical" lnstances
f prosecutlon Avlth the presont ma-
hlnery are posslble. Such leglslatlon
hould and would greatly promota
egltlmate business by onabllng tllose
nxlous to obey the Federal statutes
o know just what are tho bounds.o.
helr Iawful actlon. The practlcal* con-
tructive and dlfflcult work, there-
ore, of those Avho follow Mr, Roose-
clt is to dovlse the ways aud means
y whlch the high level of business
-ltegrity and obedlence to law whlch
e has establlshed may be malntatned
nd departures from lt restrained wlth-
ut undue Interference wlth legitlmate
usiness.

Rnllwny Trtifflc Agreenienta.
It ls agreeable to note in thls re-
ard that the Republlcan platform ex-
ressly and the Democratic platform
mplledly approve an amendment to
he interstate commerce law, by whlch
nterstate railroads may make useful
raffic agreements lf approved by the
:ommlsslon. Thla has been. strongly
ocommended by Presldent Roosevelt
nd wlll make for the beneflt of the
luslness.

Physical Valuatlon of Rnilvrara.
Some of the suggestions of the Dem-

cratlc platform relate really to thls
ubordlnate and anclllary machlnery
o Avhlch 1 havo referrod. Take, for
nstance, tho so-called "physical valua-
lon of rallways." It ls ciear that the
Um of all rates or recelpts of a rall-
ray. less proper expenses, should bo
Imlted to a falr proflt upon the rea-
pnablo A-alue of Its property, and that
O tho sum exceeds thls measure. lt
ught to be reduced. The dlfflculty
n enforclng the prlnclple ls in as-
ortalnlng Avhat is the reasonable value
f the company's property, and ln fix-
ng what Is a falr proflt. It ls ciear
hat the physical value of a railroad
nd IU plant is an element to be gh-en
velght ln determlnlng Its full A-alue;
mt as Presldent Roosevelt In lils In-
lianapolis speech and the Supreme
Jourt'have ln effect polnted out, the
¦alue of the railroad as a golng con-
crn, Includlng Its good avIU, due to
:fficlency of servlce and many other
.ircumstanees, may be much greater
han. the value of Its tangiblo property,
ind it Is the former that measures the
nvestment on whlch a falr protlt must
>e allowed. Then, ,too, the questlon
vhat is a fair proflt ls one involving
lot only the rate of Interest usually
tarnod on normally safe investmorjts,
>ut also a sufficlent allowance to make
ip for the rlsk of loss both of capl-
al and Interest ln the orlglnal out-
ay. These conslderatlons wlll have
ustlfled tlw company ln posting
¦hargos high enough to secure a falr
ncome on the enterprlse as a whole.
rihV securltles at market prlces wlll
mve passed lnto the hands of subse-
luent purchasers from tho orlglnal In-
i-estors. Such ulrcumstances should
.roperly affect the declsion of the
rlbunal engaged in determlnlng wheth-
jr the totaltty. of rates charged ls rea-
jonable or excesslve. To Ignore them
might so serlously and unjustly Im¬
pair settled values as to destroy all
.ope of restorlng confldence and for-
jver to end the lnducomont for In-
/estment in neAV railroad constructlon
whlch, in returnlng prosperous tlmes,
is sure to be essential to, our material
progress. As Mr. Roosevelt has said ln
apeaklng of this very. subject:
"Tho effect ot such valuatlon and

supervlsion of securltles cannot be re-
troactlve. Exlstlng securltles should
be testod by laws ln oxlstence at tho
tlme of thelr lssue. This natlon would
no more Injure socurltlas whlch have
become an Important part of the na¬
tional wealth than lt Avould consldor
a proposltion to repudlato tho national
debt."
Tho questlon of rates and the treat¬

rnent of raiUvays ls one that has tAvo
sldes. The shlppers are certalnly en¬
tltled to reasonable rates; but less ls
an Injustlce to the carrlers. Good busi¬
ness for tho railroads ls esseritial to
genornl prospor);y. lnjustleo. to thom
Is not alone lnjustleo to stockholders
and capttallsts, whoso further lnvcst-
monts may be necessary for tho good
of tho whole country, but it dlrectly
affects and redtjees the Avages of rall-
Avay omployos, and indeed may deprlve
thom of their placos entlrely,
From Avhat has been said, the prnp.

er ooncluslon would seom to bo that
ln attemptlng to dotennlne Avhether
the entire schedule of ratos of a rall-
Avuy ii; excesslve, the physical valuatlon
of tho road ls a rolevant and Important,hut not neco-sarily a controlllng fac-
tor.
I'liyslinl Valiintion Properly Uaed "AVIU

.\ot Rcucrnll}- Impair Securltles.
1 am confldent that the flxlng of

rates on the prlnclple. suggested above
would not materlally Impair tho pres¬ent market values of railroad Hccurj-tles ln most cases, for I belleve that the
normal Increase ln tho value of .rall.
road prop.i-.tlos, especlally ln VLholr
terminal-, wlll more than mako up forthe posslble ovorcapltaltzatlon lnearller years. ln Homo cusoa. doubt-less, It wlll bo found that ove.ca_.ltal-I/ation ls made un excuso for excesslveratos, and then thoy should ho. re-
cluceel; hut tho conH.nsus of oplnlonst'Qins to be that tho railroad ratesgenerally tn thls country aro reason-ably low. This is why, doubtlo.s, thecoinpiitlnts flled Avlth the InterstateC««»».i«M.aA flnmniliinloj- p.pj. .n|_t. _____c_w.

slve rates are so fow as compared with
those against unlawful dlscrtminatlon
In ratos between shlppers and between
places. Of course, In the determlnatlon
of tho questlon whether dlscrtminatlon
ls unlawful or not, the physlcal val.ua-
tion of the whole road ls of llttlo
weight.
Coucluslon That There Should Be Physl¬

cal Valuntlon.
I have dlscussed thls wlth some de¬

gree of detall, merely to point out that
the valuatlon by the Interstate Com¬
merce Commlssion of the tangible
property of a railroad ls proper and
may from tlmo to tlme be necessary
In settllng certain lssues whlch may
come before them, and that no ovll or
Injustlce can come from valuatlon ln
such cases, if it be understood that the
result Is to be used for a Just purpose,
and tho right to a fair proflt under all
the cireurnstances of the Investment ls
recognized. The Interstate Commerce
Commlssion has now the power to as-
certaln the valuo of the physlcal rail¬
road property, If necessary, In doterm-
tnlng the reasonableness of rates. If
the tnachlnery for dolng 60 is not ado-
quate, as Is probable, it should be made
so. t

The Republlcan platform recom-
mends leglslatioji forbiddlng the -issue
In the futuro of interstate rallway
stocks and bonds without Federal au¬
thority. It may occur in such cases
that the full valuo of the rallway, and,
as an eiement-thereof, the value of the
tangible property of the railway, would
be a relevant and importajit factor in
asslstlng the proper authority to de-
termine whether the stocks and bonds
to be issued were to havo proper se-
curlty behlnd them, and ln such case,
thorefore, there should be the rlght
and machlnery to make a valuatlon of
the physical property.-
Natlonal Control of Interstate Com¬

merce Corporation.
Another suggestlon ln respect to sub-

ordlnate and ancillary machlnery nec¬
essary to carry out Republlcan pollcies
Is that of the Incorporatlon under na¬
tlonal law, or the Ucenslng by national
llcense, or enforced reglstry of com¬
panies engaged tn Interstate trade. Tho
fact is that nearly all corporatlons do¬
lng a commerclal buslness are engaged
in interstate commerce, and if they all
were required to take out a Federal
license or a Federal charter, the bur-
den upon the interstate business of the
country would become lntoierable.

It ls necessary, therefore. to devlae
some means for classifylng and insur-
lng Kederal supervlslon of such corpo¬
ratlons as have the power and tempta-
tlon to effect restralnta of interstate
trade and monopolles. Such corpora¬
tlons constitute a vory small percen-
tago of all engaged ln interstate bus¬
iness.
Mr. Roosevelt's Fropoaed Cluaaincntlou.
With such classlftcatlon in vlew, Mr.

Roosevelt Vrjecommended an amendment
to tho antitrust law, known as the
Hepburn blll, whlch provlded for vol-
Untary classlftcatlon, and created a
strong motive therefor by grantlng im-
munlty from prosecution for reasonable
restraints of irfterstate trade to all cor¬
poratlons which would reglster and
submlt. tnemselves to the publicity reg¬
ulations of tho Department. of Com¬
merce and Labor.
The Democratic Propoaed Classlflcatton.
The Democratic platform suggests a

requlroment that corporatlons ln Inter¬
state trade having control of 25 per
cent. of the products ln whloh they d«al
shall take out a Federal llcenso. Thls
classiflcation would probably lnclude a
great many small corporatlons engagci
in tho manvlCacture of special artlcles
or commodlties whose total valuo is so
inconsiderablo that they are not reaily
wlthln the purvlew or real evil of the
antl-trust law.

It ls not now necessary, however, to
dlscuss tho rolativo morlt of such prop-
osltlonu, but it is enough merely to
afnrm the nocesslty for somo method
by whlch greater executlve supervlslon
can' bo given to the Federal govern-
mont over those huslnessos in -which
there is a temptatlon to vlolations of
the antl-trust law.

Constructlon of Antitrust Law
Tho posslblo operatlon ot the antl-

trust law under exlstlng rullngs of the
Supreme Court has glven rlse to sug-
gestlons for its necessary amendment
to prevont its appllcatlon to cases
whlch lt is belleved were never ln the
contomplatlbn of tho framers of the
statute. Take two instances: A nicr-
chant or manufacturer engaged in a
logitimato buslness that covors cer¬
tain States wlshes to sell hls bualneaa
and his good will, and so ln the terms
of the sale obllgates himself to the
purohaser not to go into the same bus¬
lness ln those Statos. Such a restralnt
of trade has always been enforced at
common law.- Agaln,- the omployea ol
an Interstate rallway comblne and en-
ter upon a poaceable and lawful strlke
to secure better wages. At common
law thls waa not a rostralnt of trade
or commerce or a violntlon of the
rlghts of the company-or of the publlc,
Nelthor caso ought to be mado a viola-
tlon of tho antitrust law, My own Im-
presslon Is that the Supreme Court
would hold that nolther of thoso In¬
stances ara wlthln Us Inhlbitton, but
lf they aro to bo so regarded, general
loglelatlou amendlng the law is neces¬
sary.

Ownorshlp ln Corporntlnun,
The suggestlon of the Dompcratlt

platform that trusts bo onded by for¬
biddlng corporatlons to hold moro thnn
50 por cent. of tho plant In any- Unc
of manufaoture Is made without regard
to tha AossiblUtY. of euforcoment ot

the real eA-Il In trusts. A corporatlon
controlling 46 or 50 per cent. ot tho
products may by well known methods
frequently effect monopoly and stamp
out competttion in a part of the coun¬
try aa completely as lf lt controlled
60 or 70 per cent. thereof.

.Produ.ta-UtFUedPr.ee:
The 'proposal to compel every cor¬

poratlon to sell Ita cdmmodltles at the
same price the country over, allowlng
for transportatlon, is utterly Jmpractl7
cable. If it can be shown that in or¬
der to drlve out competltlon a cor¬
poratlon ownlng a' large .part of the
plant produclng an artlcle ls selllng in
one part of the country, where lt has
competltors. at a low and unprofltablo
prlce, and in another part of tho coun¬
try, Avhere it has -none. at an exorbl-
tant prlce. thls is evldence that lt Is
attamptlngan unlawful monopoly, and
Justlfles convictlon under the antl-
trust law; but the proposal to super-
vlse the business of corporatlons ln
such a way as to fix the price of com-
modltles and compel the sale at such
prlce ls as ab&urd and soclallstlc a
plank as Avas ever inserted ln a Dem¬
ocratic political platform.
Republlcau and Democratic Pollclea.
The chlef dlfference between the Re¬

publlcan and the Democratic platform.is the difference .which has heretofore
been seen between the policles of Mr.
Roosevelt and those whlch have been
advooated by the Democratic candi¬
date, Mr. Bryan. Mr. Roosevelt's poli¬cles havo been progresslve and reg-ulatlve; Mr. Bryan's destructlve. Mr.
Roosevelt has favored regulation of
the business in which'evilB have grown
up so as to stamp. out'the evils and
permlt tho business to oontinue. The
tendency of Mr.* Bryan's proposals
have generally been destructlve of the
business Avlth respect to whloh he ls
demandlng reform. Mr. Roosevelt
would compel the trusts to conduct
thelr business ln a lawful manner and
secure tho beneflts of thelr operation
and tho maintenance of the prosperlty
of the country of which thoy are an
Important part. while. Mr. Bryan Avould
extlrpato and destroy the entire bus¬
iness in order to Btamp out the evils
Avhlch they havo practloed.

Comblnatlon Of Capital.
The comblnatlon' of capital in large

plants to manufacture goods Avlth the
greatest economy ls Just as necessary
as the asBembling- of tho parts of a
machlno to the eoonomical and more
rapld manufacture;of what ln old tlmes
Avas made by hand. The government
should not Interfere wlth one any more
than the other, whon such aggrega-
tions of capital aro legltlmate and are
properly controlled, for they nre then
tho natural results -of modern enter-
prlse and nro beneflclal to the public.
In tho proper operation of oompetltlon
the public wlll soon share wlth tho
manufacturer the advantage ln econ¬
omy of operation and lower prlces.

Whnt Ia nu Iralarv-ul TruatT
Whon, howeveri such combinatlons

are not based on any economic prln¬
clple, but are made merely for the
purpose of controlling tho market, to
malntaln or ralse prlces, restrlot out-
put and drlvo out competltors, the
public derlves nobeneflt and we have
a monopolv. There'must be oome use
by the company of the compa.rat.vely
great sizo of its'capltal and,plant and
extent of its output. either to coerce
persons to buy of it rather than of
somo competltor or to coerce tnnsa wnr
Avould competo with it to glvo up their
business. There must usually. '.n^other
Avords, he shown an olement of dure-js
In the conduct of Its business tOAvaia,
tho enstoroers In the trad,e and'lta com¬
petltors bofore more aggregatlon of
capltal or plant becoroea an -unlawful
monopolv. lt ls perfectly eonoelvahle
thnt In the Interest of economy ot pro¬
ductlon n great number of plants may
bo legitlmntoly nysemblpfl under the
ownershlp of one corporatlon. It Is
important, therefore, that such large
nppregat.bhs of. capltal anel oomblna-
Uon .Hh.uid ho cbh.rolled ho that the
pnhiic may have the advnntage of rea¬
sonable prlces, and'that the avenuea of
onterprlae mnv be kept.-psen to tne
Indlvidual and tbo-pmallor corporatlon
wishing t0 ongage ln bualnesa.

Not Violation of Aatltruet Law.
In a country Uke thls. Avhere. ln good

tlmes, thero is an' enormous floating
capltul awaitlng Investment, the period
beforo Avhlch oitootlvo competltlon, by
conHtruetlon of new plants, can be ln*
troducod lnto any bU8ine*s la compar-
tUlvoly short, raroly- oxceeding a year,
und Is usually oven leat* than tiiat, Ex-
lstonco of actual plant ls not, there.
fore, necessary to potentlal competl.
tlon. Muny ontorprlseahave bqen or.
guntzod on ihe thoory that meVe aggre-
gutton of all. or neavly all; .JUstiBg:

plants ln m, line of manufacture, with¬
out regard' to economy of production,
destroys competltion". They have, most
of them, gone Into bankruptcy. Compe¬
tltion in a profltable buslness wlll not
bo affectod by the mere aggrcgatfon
of many exlstlng plants under one com¬
pany, unless tha company thereby ef-
fects great economy, tho benefit of
whlch it shares wlth the publlc, or
takes some tllegal method- to avold
competltion and to perpetuate e. hold
on the buslness.

Proper 'rrra^ment of Trusta. »,
Unlawful trusts should be restralned

wlth all tbe eftlclency of InJunctK'e
process, and the porsons ongaged ln
malntalnlng them should bo punlshed
wlth all the severlty of crlminal pros¬
ecution, ln' order that the methods pur-
sued ln the operatlon of thelr buslness
shall be brought wlthln the law. To
destroy them and to ellmlnate the
wealth they represent from the produc-
lng capital of tho country would entall
enormous loss, and would throw out
of employment myriads of worklng-
men and worklngwomen. Such a result
ls wholly unnecessary to the accom-
pllshment of the needed reform, and
will lnfllct upon' the lnnocent far great¬
er punlshment than. upon the gullty.

Deatrucllve Policy.
frihe Demodratic pjatform does hot

propose to destroy the plants of the
trusts physically, but it proposes to
do the same thing ln a dlfferent way.
The buslness of thls country Is largaly
dependent on a protectlve system' of
terlfTs. The business done- by many
of the so-called "trusts" Is protected
wfth the other buslnesses of tho coun-
tty. The Democratic platform proposos
to take off the tarlff on all article
coming Into competltion wlth those
produced by the so-called "trusts," and
to put them on the free llst If such
a course would bo utterly destructlve
of thelr buslness, as Is Intended, It
would not only destroy tho" trusts, but
all of thelr emaller competitors. The
ruthless and Impracticable charaoter of
the proposltion grows plalner as its
eftects upon the whole communlty aro
realized.- ; : -.-
Kffeet of Democrntlc Plans on Bitalueas.
To take the courso suggested by the

Democratic platform ln these matters
Is to involve the entire .communlty, ln¬
nocent as it is, In tho punishment of
the gullty,. while our policy ls to stamp
out the speclflc evil. Thls dlfference
between the pollcies of the two great
parties Is of espeolal lmportance, in
view of the present condltlon of busl¬
ness. After ten years of the most re-
markable materlal development and
prosperity, thero came a nnanclal strln-
gency, a- panio and an industrial de¬
pression. Thls was brought about not
cnly by tho enormous expansion of
buslness plants and buslncas invest-
rrents, whlch could'hot bo readlly bon-
verted,. but also by the waate of capi¬
tal, ln extraVagance of llvlng, in wars
ond other catastrqphes.- The free con-
vertlblo capital was exhausted. In.
r.ddition to thls, the confldcnce of the
londlng publlc in Europo and ln thls
country, had been affected by the rovo-
lotions of lrregularlty, breaohes of
trust, over-lsaues of atock, vlolations
of law, and lack ot rlgid State or na¬
tional attperviaion in tho managemontof our largest corporatlons. Investors
withheld what loanable capital remaln¬
ed available. It became Impossible for
tho soundest railroads .and other en-
terprises to borrow monoy enough for
now constructlon or reoonstructlon.

-" Delay Reatoratlon of Property.
Gradually buslness ls acqulrlng a

healthier tone-' Gradually all wealth
which was hoarded ls coming out to be
used. Confldenco in securlty of bus¬
lness lnvestments 1s a plo^nt of slow
growth and ls absolutely necessary in
order that our factories may all open
agaln, ln* order that our ^unemployed
may become employqd, and ln /brderthat we may. agaln have the prospor-
tty whlch blessed us for ton years.
The identlty of the interests of the
capitalist, the farmer<" tho buslness
man and the wage earner in the secur¬
lty and profit of Investment cannot be
too greatly omphaslzcd. I submit to
those mostlntereated, to wage earners,
to farmers and to buslness mon,
whother the introductioh Into power
of the' Democratic party, with Mr.
Bryan at Ita head, and wlth the bus¬
iness destructton that it oponly ad-
vocatos as a remedy for presont ovils,
wlll bring about the needed oonfl-
dence for thorestoratlon of prosperity.
Republlcan Doctrlne of Protectlon,
Tho Ropiiblican doctrlne of proteo-

tlon, as dofInJt'oly announced by the
Republlcan convojition of thls year and
by prevlous conventlons, is that a tarlff
shall be lmpoaed on all imported pro*
ducts, whether of. the fat-tory, farm
or mine, aufjtolently erreat to cqual the
dlfference between the coat of produc¬
tion abroad and at home, and that thls
dlfferenoo should, of course, lhclude
the dtfforonco between the hlgher
wages pald ln thls country and the
wages pajd' abroad and embraoe a
reasonable profit to the Amerlcan pro^
ducor. A system of protectlon thus
adopted and put In force has lod to
the establlshment of a rato of wages
hore that has greatly enhanced the
standard of llvlng of the laborlng man,
It is the policy of tho Republlcan
party permanently to contlnuejthat
standard of? llvlng. In 1887 tho D ng-
ley tarlff blll was passed, under whlch
we have had, aa already sald, a perlod
bf enormous prosperity,

Neeessltr for Itevlston of Tarlff.
Tho consequent.materlal development

has gt-eatly ohaneed the condltlons.un¬
dor whlch many artlcles deacrlbed by
the schedulcs-of ,the tarlff are now
produoed. The tarlff in a numbor of
Uio sciieauies exceede the aWerenee

between tho cost of productlon of auch
artlcles abroad and at home, Includ-
lng a reasonable proflt to the Ameri¬
can producer. Tho excess over that
dlfference aorvea no u.cful purpose,
but offers a temptatlon to thoso Avho
would monopollze the produotlon and
tho sale of auch artlcles ln thls coun¬
try, to proflt by the excesslve rate. On
tho other hand, thero are some few
schedules in whloh the tariff la not
sufflelentlyr high to give the measure
of protection whlch they should re-
oeivo upon Republlcan princlples, and
aa to thoso the tariff should be ralsed.
A revlslon of the tariff undertaken
upon thls prlnclple, whloh la at tho
busls of our present business system,
begun promptly upon the incomlng
of the new administratlon. and consid¬
ered at a epeclal sesslon wlth the pre-
llmlnary lnvostlgatlons already begun
by tho approprlate committeea of the
Houae and Senate, wlll make the dls-
turbnnco of bualneaa Incldent to auch a
change aa llttle as poaslble.
The Democratic party ln ita plat¬

form has not had the coijrage of its
prevlous convlctlona on tho subject
of the tariff, denounced by It ln 1904
aa a system of the robbery of the many
for tho benefit of the few, but it dooa
declaro Its Intentlon to change the tar¬
iff. wlth a view to reachln* a revenue
basla nnd thus to depart from the jpro-
tectlve aystem. Tho Introductlon Into
power of a party wlth this avowed pur¬
pose cannot but haltthe gradual re-
covery from our recent flnanclal de-
presslon and produce buatness dlsaster
compared wlth whlch our recent panlc
and depresslon wlll aeera small Indeed.
The Farmer and ihe Hepnbllc-n Pnrty.
Aa the Republlcan platform aaye, the

welfare of tho farmer la vlt&J to that
of the Avhole country. One ot the
etrongeat hopes of teturnln«- prosper¬
lty Is based on the bustneas whlch hU
crops nre to afford. He la vltally »a-
terested ln tho restrnlnlng of excesslve
and unduly dlscrlmlnaflng railroad
rates. ln tho enforcement of the purc-
food lawa, in the promotion of sclen-
tlflo agriculture, and ln lncreaslng the
comforts of country llfe, as by the ex¬
tenslon of free rural dellvory. Tho
policles of the preaent administratlon,whlch haA-e moat lnduatriously pro-
moted all these objects, cannot fall to
commend themselves to his approval;
and it is dlfflcult to aee how wlth hla
liiteiilfont appreolatlon of the threat
to- businoas prosperlty involved ln
Democratlo aucceaa at the polle he can
do otherwlae than give hla full and
hearty support to the contlnuatlon of
the policles of the present administra¬
tlon under Republlcan ausplces.Republlcan Party aad Labor.

XVe come now to tho queation of la¬
bor. One important phnae of the pol¬icles of the present adminiatratlon haa
been an nnxlety to socure for the wage-
earner an equallty of opportunlty and
auch posltlve statutory protection aa
shall place him on a level ln deallng
wlth his omployer. The Republlcan
party has passed an employers' llnblllty
act for Interstate railroads, and has es¬
tabllshed an elght-hour law for gov¬
ornment employcs and on government
constructlon. The easenco of the reform
effected by the former la the abolltlon
of tho fellcw-sorvant rule and the in¬
troductlon of tho compnrative negll¬
gence theory, by which an employe ln¬
jured in the serviee of his employer
doea not loae all hlB rlght to recover
because of allght negllgence on hla
part. Then thore la the act provldlng
for compcnaatlon for lnjury to govern¬
ment employcs. together wlth the varl¬
ous atatutea requtring safety appllancea
upon interstate commerce railroada for
the protoctlon of their employes, and
llmltfng the hours of thelr empioy¬
ment. These are all inatances of the
deslre of the Republican party to do
justlce to the wage-earnor. Doubtlesa
a more comprehenalve measur© for
compenaatton of government employeB
wlll be adopted in the future; the prln¬
clple ln auch caaes haa been reeognlzed.
and in the neceaaarlly somewhnt slow
course of leglslatlon wlll bo moro fully
embodled' ln deflnlte atatutea.

Employer and Employe.
Tho intereata of the employer and

the employe never differ except when
lt comes to a dlvlslon of-the jolnt
proflt of labor and capltal into dlvl¬
dends and wages. Thla must be u
constant sourco of perlodlcal dlscus-
alon between the employer and the em¬
ploye, as Indeed are the other terma of
tho empioyment.
To glvo to employea thelr proper po-

sltlon ln auch a controversy, to en-
able them to malntaln themaelvea
against employers havlng great capital,
they may well unlte, because ln unloh
there ls atrength and without lt each
Indlvidual laborer and employe would
be helpleas. "The promotion of Indyta-
trlal peace through the lnstrumental-
Ity of the trade agreement ls ofteu
ono of the results of auch unlon whon
lntelllgently conducted.
There ia a large body of laborer*.

however, akllled apd unskllled, Avho are
not organized into unions. Thelr. rlghts
before the law are exactly the same
as those of the unlon men, and are
to be protected wlth the. eame care and
Avatchfulneas.

Rlghts of Labor,
In order to Induce thelr employerlnto a' oompllance wlth thelr request

for changed terms of empioyment,
workmen have the rlght to atrlke in a
body. They have a rlght to uae such per.
Buaslon as .they may, provlded lt does
not roach the polnt of duress, to lead
thelr roluctant oolaborors to joln them
ln thelr unlon against thelr employer,
and they havo a rlght, lf they ohooae,
to acoumulate funds to support thoso
engaged in a atrlke, to delegate to offl-
oera tho power to direct the aotlon
of the unlon, and to -wlthdraw them¬
aelvea and their aaaoclatea from deal-
Jnga with or givlng custom to these
wlth whom they are ln oontroveray.

"AVhat Labor Cannot Lawfully Do,
What they havo not the rlght to do

ls to lnjuro thelr omployer'a property,to lnjure thelr eraplover's business by
use of threata or methoda of physicaldureae against those who would Avork
for him. or deal Avlth hlrn, or by carry¬lng on AVhat ls sonietlmes known aa a
se.ondary boycott against lils cua-
toinors or thoso Avlth Avhom he deala
ln business. All those who sympathiae
wlth thom may unlte to ald them tnthelr atrugglo, but thoy may not
through tno Instrumentallty of a
threatenod, or notual boyoott oompelthlrd persona against thelr wlll and
havlng no Intereat ln their controversy
to oome to thelr asslstance. Those
prtnclplea have for a grant mnny yeara
boen aettled by tho courts of thla
country.
Threatened unlawful lnjurlea to

bu.lneaa. llke thoae described above,
can only bo adequately reinedled by un
lujunction to prevent them. Tha iurlav
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dletion of 9. court of cquity to enjolnin such cases arlses from tho charac¬
ter of tho injury and, the method ct
lnfljctlng It and the fact that suit fordamages offers no adequato remedy.'thc unlawful Injury is not unuullydone by one slngle act, -which mightbo ndeqttately compensatcd fi>r in dam-
nsos by a sult at law, but It ls thoresult of 11 constantly rccurrlng serles
of acts, each of whlch In ltself mightnot constitute a substantlul Injury or
muke a sult at law worth while, and
all of which would rcqulre a multl-
pllclty of sults at law. Injurles of thls
class have, sinco the foundatlon of
courts of equlty, been prevented by
Injunctlon.

It haa been elatrned that lnjunctions
do not issue to protect anytblng: but
property rlghts. and that buslness ls
not a property rlfht; but such a prop¬osltion ls wholly inconsistont wlth all
the declslons of tho courts. Tho Su¬
preme Court of the United States saysthat the injunctlon Is a remedy to
protect property or rlghts of a pecu-ntary nature, and wo may well submlt
to the conslderate judgment of all lay-
men whsther tho rlght of a man -n
hls * ."¦InesB ls not aa dlstlnctly a rlght
of a pocunlary nature as the rlght tb
hls horse oe his house or the stock of
Koo** on his aliclf; and the lnstances
ln which lnjunctions to protect busl¬
ness havo been upheld by all courts ure
ao many that it Ib futlle furthor to
dlscuss thc proposltion.

It is dlfflcult to tell the meantng cf
the Democratic platform upon thlssubtect. lt says:

"Questlons of Judlclal practlce havo
arlsen especlally in connectlon wlth
lndustrlal dlsputes. We deem that thopartlos to all 'udlcial proceedIng3should be treated wlth rlarld Impartl-allty, and that lnjunctions should iiot
be Issued in any cases in whlch In-ijunctlons would not Issuo If no lndus-
trlal dlapute wore Involved."This declaration ls dlslhgenuous. It
seems to have been looasly drawn wlththe especl.il purpose of ronderlng Itsusceptlble to one interpretatlon byone set of men and to a dlatnetrlcallvopposlto interpretatlon by another. Itdoes not aver that lnjunctions shouldnot Issue In lndustrlal dlsputea,but only that they should not
Issue merely because they are ln¬
dustrlal dlsputes, and yet thoso respon-siule for the declaration must haver-nown that no one has ever miintaln-ed that thc fact that a dlspute waslndustrlal gave any basis for Hsulng""Injunctlon ln reference thereto.
Tne declaration scoms to be drawnin Its present vaguo and amblguoussnape In order to persur.do some peo¬ple that It ls a declaration against tbeIsstilng of lnjunctions 7in any lndus¬trlal dlspute, whllo at the same tlmolt may bo possiblo to explain to tlt-saverago plain citizen, who objects to

ciass dlstlncttons. that no uuch lnten-tlon exlsts at all. Our posltlon is e'earsnd unoquivccal. Wo are anxlous to
provent even an appearance of anvinjustlco to labor in the Issuance oflnjunctions. not in a epirlt of favorlt-ism to'ono sjt of our follow-citl*ons,bnt 0f Justice to all of onr fellow-cltl-fens. The reason for exercislng orrefus ng to e.xerclse the power of In¬junctlon must bo found ln the char¬acter of tho unlawtul Injury, and not
ln the character or class of the persenswho inflict thls Injury.
The man who has a buslness which

is belng unlawfuliy injured is ontltled
to the remedies whlch the law has al¬
ways glven hlm, no mattor who has
infllctcd the injurles. Otherwlse, we-
shall have class leglBlatlon unjust In
prlnclple and llkely to sap the foun-
datlons of a free government.
Notice and Hearing Before Ismic of Iu-

1 Junctlon.
I come now to tho questlon of no-

tlco beforo Issulng an injunctlon. It Is
a fundamental rulo of general jurls-
prudenco that no man shall be affected
by a Judlclal procoedlng without no¬
tice and hearing. This rulo. howevor,
itaa sometimes had an excoptlon In
the Issulng of temporary restralnlng
orders commandlng a defendant In
effect to malntaln the status'quo un¬
tll a hearing. Such a process should
Issue only in fare. cases whero the
threatened change of the status quo
would inflict lrreparable injury if tlmo
were taken to glve notice and a sum¬
mary hearing. Tho unlawful injury
usual in lndustrlal dlsputes, such as
I have descrlbed, does not bocojnc for-
midablo except after sufflcient tlme
ln whlch to give the defendants notice
and a hearing. I do not mean to say
that there may not be cases even ln
lndustrlal dlsputea whero a restraln¬
lng order might properly bo lasued
without notice, but, generally, I thlnk
it is otherwlse. In some State courts,
and In fewer Federal courts. the prac¬
tlce of issulng a temporary restraln¬
lng order without notice merely to
preserve the status quo on the theory
that it won't httrt anybody, has been
too common.
.Many of us recall that the practlcehaa been pursued in other thnn lndus¬trlal dlsputes, as, for instanco. in cor-

porato and stock controversies llkothose ovor the Erle Railroad, in whlch
a stay order without notice was ro-
garded as a step of great adyantagato tho ope who secured it,.. and a cor¬
responding dlsadvantage to tho 0*19against whom it was secured. Indeed,the ohances. of dolng injustice on un
ox-parte appllcatlon are much In-
cteased over thoso when a hearing ls
granted, and there may be clrcum-stanoos under whioh it may affect tho
defendant to hls dotrlment. In the
cuse of a lawful atrike, the sendlng of
a formldablo document restralnlng a
numbor of defendants from dolng a
groat many dlfferent things whloh the
pialntlff avers *hoy are thrcatening to
do often so discottragos men alwaysreluotant to go Into a striko from
continuing what is their lawful right.Ihls haa made Jtho laborlng man foel
that an injustlco ls dono in the issulngof a wrlt without notice.

I conceive that in the trontment ot
this questlon it ls the duty of tha
cltlzon and. the legislntor to view the
subject from -. tho standpolnt of the
man who belteves himself to be un-
Juatly treated, as well as from that of
the oommunlty at large. I have aug-
ge6ted the remedy of returnlng In suoh
casea to tho origlnal practlce under tho
old'statute of tho United Statea and
the rules ln eqpity adoptod by the Su¬
preme Court, whloh dld not permlt the
issulng of an Injunctlon without no¬
tice. In thls rospoct, the Republlcan
conventlon hns adoptod another rom-
ody, that, without. golng so far, prom-
Ises to be efflcacloua ln securlng proper-conslderntlon in such cases by courts,
by formulating into a leglslatlvo act
the best present practlce.
Under this reoommondetlon, a statute

may bo framed whloh shall dotlno wlth
considerable partlcularlty. and ompna-
slze the exoeptional character of tha
casoa in whloh restralnlng orders mny
isaue without notice, and whloh shall
also provide that whon they aro lsaued,
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